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UNITED STATES

: ' SECURITIES AND EXCHANGE COMMISSION 0200396
_ Washington, D.C. 20549 _ OW h0urs per response . . . 12. OOI
ANNUAL AUDITED REPORT SEC FILE NUMBER
’ FORM X-17A-5 8 18394
PART I

FACING PAGE 5 O/y
Information Required of Brokers and Dealers Pursuant to Section 17 of the 3 g
“Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING 1,401 42001 AND ENDING _12/31 /2001
MM/DD/YY MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:

Rosenthal International Limited OFFICIAL USE ONLY
FIRM ID. NO.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)
1370 Broadway
(No. and Street)
New York NY 10018
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

John Clark 212-356-1425

(Area Code — Telepbone No.)

B. ACCOUNTANT IDENTIFICATION
INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Marks Paneth & Shron LLP

(Name — if individual, state last, first, middle name)

622 Third Avenue New York NY 10017
{Address) (City) (State) Zip Code)
CHECK ONE:
[ Certified Public Accountant P R@@ESSE@ ,
3 Public Accountant /
O Accountant not resident in United States or any of its possessions. ‘ MAR 21 2@@2
FOR OFFICIAL USE ONLY ' TH”MSGN
FINANCIAL
\

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section 240.17a-5(e)(2).

. . Jlotential peesons who are to respond to the collection of information
SEC 1410 (3-91) contained in this form are not required to respond unless the form displays

a currently valid VDR control sumber.

e




OATH OR AFFIRMATION

1, _Stephen J. Ragenthal swear {or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Rosenthal International Limited

as of

are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
a customer, except as follows:

December 31 l92001

m

Ppes/ J@h7/

PUBLIS, Sk of No )
No. 41-4799597
Qualified in Queens Cou
Commission Expires July 31, 2005

This report** contains (check all applicable boxes):
(a) Facing page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
. (d) Statement of Changes in Financial Condition.
(¢) Statement of Changes in Stockholders’ Equity or Pa.rtners or Sole Propnetor s Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.
G) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.
() An Qath or Affirmation.
(m)A copy of the SIPC Supplemental Report.
{n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

(o) Independent Auditor's Report on Internal Accounting Control.

» 000 0 S8R0 REL

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).




FOCUS REPORT “*&i&"™

FoRM (Financial and Operational Combined Uniform Single Report)
X-17A-5 - PART |1
390 " (Please read instructions éelo:'e preparing Furm.)

This report is being filed pursuant to (Check Applicable Block(s)):

1) Rule 17a-5(a) 2) Rute 17a-5(0) [ [ 7] 3 Rute 17a-11 [ [ 18]
4) Special request by designated examining authority 5) Other

NAME OF BROKER-DEALER ) SEC FILE NO.
8-18394 : (]
FIRM 1D. NO.
Rosenthal International Limited _ [3] 13-2929674 5]
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do Not Use P.O. Box No.)

FOR PERIOD BEGINNING (MM/DD/YY)

1370 Broadway : [20] 01/01/2001 (241
‘ (No. and St:eet) AND ENDING (MM/DD/YY) '
New York [C21] NY f ul 10018 lgg I 12/31/2001 r—]”
(City) : (State) (Zip Code)
NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT  (Area Code)—Telephone No. -
John Clark l30 l 212-356-1425 |31 I
NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT: OFFICIAL USE
' : 32 3
M , B
38 . a7
3 39
~ DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS? YES No [x J41)
CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT [ x[e2 |
EXECUTION:

‘The.registrant/ broker or dealer submitting this Form and its attachments and the person(s)
by whom it is ‘executed represent hereby that all information contained therein is true,
correct and complete. It is understood that all required items, statements, and schedules
are considered integral parts of this Form and that the submission of any amendment
represents that all unamended items, stalements and schedules remain true, correct and
complete as previously submitted.

Dated the day of 19
Manual signatures of:

1)

Principal Executive Officer or Managing Partner

WORKING COPY

?)

Principal Financial Olicer or Partner

3)

» Principal Operations Officer or Partner

_ ATTENTION—I(ntentional misstatements or omissions of facts constitute
1.-Federal Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:/(a))
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TO BE COMPLETED WITH THE ANNUAL AUDIT REPORT ONLY:

Marks Paneth & Shron LLP
INDEPENDENT PUBLIC ACCOUNTANT whose opinlon is contained in this Report

Name (If individual, state last, first, middie name)

622 Third Averue New York r‘TﬂT—ﬁr 10017
ADDRESS Number and Street City State - ZipCode

[ »] [ 7] [ ] [ ]

Check One
(¥ Certified Public Accountant
FOR SEC USE
() Public Accountant v

() Accountant not resident in United Statesor [ 77
any of its possessions

DO NOT WRITE UNDER THIS LINE ... FOR SEC USE ONLY

WORK LOCATION REPORT DATE DOC. SEQ. NO. CARD
MM/DD/YY

] Cak T3




- FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART i

EROKER OR DEALER N 2
Rosenthal International Limited Ly oy L4y

STATEMENT OF FINANCIAL CONDITION
As of (MM/DD/YY) _ 12/31/01

SEC FILE NO. 8-18394

Consolidated 198
Unconsolidated 199

]

ASSETS
Allowable Nonallowable Tote!
LoGash s 55,201 [200] $ 55,201 [3s0]
2. Cash segregated in compliance with
federal and other regulations . ........... 210 760
3. Receivable from brokers or dealers
and clearing organizations:
A. Failed to deliver:
1. Includable in “Formula for Reserve
Requirements” ... ... .............. 220
22 0ther ... ..o 230 770
B. Securities borrowed:
1. Includable in “Formula for Reserve
Requirements” .. .......... e ] 240
2. Other «eovvveineinaennn. e, _ 250 _ 780 |
C. Omnibus accounts:
1. Includable in “"Formula for Reserve
Requirements’ . .......... .0t .en 260

2. Other ...... P M 270 [790]

D. Clearing organizations:

1. Includable in "Formula for Reserve

Requirements™ .. ... ..o 280
2. 0ther ..ottt e 290 800
E. Other. ..ot 300 ] 5. |ss0| v 810
4. Receivables from customers:
A. Securities accounts:
1. Cash and fuily secured accounts ... .... . 310
2. Partly secured accounts .. ........... 320 560
3. Unsecured accounts ................ 570
8. Commodity accounts.......... [P 330 580 | )
C. Allowance for doubtful accounts. . . ...... M : y[335§ ¢ )| 590 820
5. Receivables from non-customers:
A. Cash and fully secured accounts ......... 340
B. Partly secured and unsecured accounts . ... 350 600

6. Securities purchased under agreements

toreseld ... ... e 3 [360!! ' [ 605! 84

7. Securities and spot commodities owned,

ik

at market value:
A. Bankers acceptances, certificates of

deposit and commercial paper . ....... 370
B. U.S. and Canadian government

obligations . ..........cciininn. 99,800 380
C. Siate and municipal government '

obligations . ..........cciiveien 390
D. Corporate obligétions ................. ' 400

OMIT PENNILES

1/76 B Page 1




. FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART Il
BROKER OR DEALER Rosenthal International Limited asof __12/31/01
STATEMENT OF FINANCIAL CONDITION
ASSETS
Allowable Nonallowable Total
E. Stocksand warrants ................. s 410
F.Options . ............ ..o ... 420
G. Arbitrage . . ..o .o 422
H. Othersecurities . . ................... 424
I. Spotcommodities . .................. 430 $ 99,800 |s8s0
8. Securities owned not readily marketable:
A. AtCost ¥§ [130]
B. Atestimated fairvalue ............... [_4-46—] $ 610 Flm
9. Other investments not readily marketable:
A. At Cost . .$ 140
B. Atestimated fairvalue . .............. Ef;ﬂ [6_201 870
10. Securities borrowed under subordination agree-
ments and partners’ individual and capital
securities accounts, at market value:
A. Exempted
securities . . $ 150
B. Other ....$ 160 | Y [as0] 630 [e80]
11. Secured demand notes- ’
market value of collateral:
A. Exempted
securities . . $ 170
B. Other ....$ 180 470 640 890
12. Memberships in exchanges:
A. Owned, at market
value, . ... $ m
B. Owned at cost .« - v v vt i r55_°]
C. Contributed for use of company,
atmarketvalue ................... M 660 _ 900
13. Investment in and receivables from
affiliates, subsidiaries and
associated partnerships . .............. 480 700,549 670 l 700,549 (W]
14. Property, furniture, equipment, leasehold
improvements and rights under
lease agreements:
At cost {net of accumulated
depreciation and amortization) .. .. ..... 490 680 920
15. Other Assets:
A. Dividends and interest receivable. . ... ... 500 690
B. Freeshipments . .................... 510 700
C. Loansandadvances. ... .............. 520 710
D. Miscellaneous . .. ................... Y 5,399  [s30 720 5.399 | 930
16. TOTAL ASSETS .....oo. ... s 160,400 [s40]%s 700,549 |740]$ 860,949 1940

1/76

Page 2
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART 1|
BROKER OR DEALER - Rosenthal International Limited asof ___35/33 /07
STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY
ALl Non-A.l.
Liabilities Liabilities » Liabilities * 1:21!
17. Bank loans payable:
A. includabie in “Formula for Reserve
Requirements’” . .................... $ 1030] $ 1240 | $ 1460
B. Other ... . ... ... .. .. i, 1040 1250 1470 |
18. Securities sold under repurchase agreements . . 1260 1480 |
19. Payable ta brokers or dealers and
clearing organizations:
A. Failed to receive:
1. Includable in “Formula for Reserve
Requirements™. .. ................ 1050 1270 1490
2. 0ther ... .. 1060 1280 1500
8. Securities loaned:
1. Includable in “’Formula for Reserve
Requirements™. . ................. 1070 y 1510
2 0ther.. ..o M 1080 [1290] 1520
C. Omnibus accounts:
1. Includabte in "‘Formula for Reserve
Requirements™ . . .. ............... ‘ 1090 1530
2. 0ther. ..o 1095| ¥ [ 1300 | 1540
D. Clearing organizations:
" 1. Includable in ""Formula for Reserve
Requirements™. . . ... ... ........ 1100 1550
2. Other. . ... ... 1105 1310 1560
E.Other ... ... ... ... . ... ... ... - 1110 1320 1570
20. Payable to customers:
A. Securities accounts -including free credits
of . ..... Ts [950] 1120 y 1580
B. Commodities accounts . .......... PO 1130 I 1330J 1580
2%, Payable 10 non-customers:
A. Securitiesaccounts .. ................ 1140 1340 1600 |
B. Commodities accounts . .............. : 1150 1350 1610
22. Securities sold not yet purchased at market
value - including arbitrage
of i $ ['960] [13s0] 1620
23. Accounts payable and accrued liabilities
and expenses:
A. Draftspayable. . .... ... ... ... ...... 1160 1630
B. Accountspayable ................... 1170 1640
C. Income taxes payable ... ............. 1180 M 1650
0. Deferred'income taxes. . .............. 2'0 [ 1370J 1660
E. Accrued expenses and other liabilities. . . . 1,250 1190 1,250 1670
FoOther. .. oot . 1200 [1380] 1680

*Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

/76

Page 3
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART 1l
BROKER OR DEALER Rosenthal International Limited as of 12/31/01
STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY (continued)
Al Non-A.l,
Liabilities Liabilities » Liabilities » Total
?4. Notes and mortgages payable:
A Unsecured......................... $ 1210 X $ 1690
B. Secured.............coiiiiii.... y 1211 | ¢ | 1390 | 1700
25. Liabilities subordinated to claims of
generat creditors:
A. Cashborrowings . ................... I 1400 I l1710 l
1. from outsiders % $ l 970 I
2. Includes equity subordination (15¢3-1 (d))
of ....... $ l 980 l
e
B. Securities borrowings, at market value; I 1410 ’ rl_720 |
from outsiders $ I 990 I
C. Puisuant to secured denland note
collateral aQreements; . . «covvveanme.en l 1420| Y {1730 l
1. from outsiders $ 1000
2. Includes equity subordination (15c3-1 (d}}
of ....... $ I1010 I
D. Exchange memberships contributed for
use of company at marketvalue . ....... y I 1430 l I 1740 l
E. Accounts and other borrowings not
qualified for net capital purposes ....... 1220 1440 1750
26, TOTAL LIABILITIES ............. $ 1,250 1230 | s 1450 $ 1,250 1760
Ownership Equity
27. Sole proprietorship ............ e e e e e e e et e e e e e e e $ mﬂﬂ
28. Partnership- limited
partners .. ... $ 11020 ' .............................. e l 1780 I
29. Corporation:
AL Preferred STOCK . . oo on ittt e e P P 1791
B. COMMON SEOCK « ¢« oy et et e e et et et e e e e e e e e e e e e e et e et e e e e e e e e e e e A 250,000 1792
C. Additional Paid-in CaPItAl . . . .. oot e e 1793
D, Relained @aIMINGS . & oo\ vttt et e ettt et e e e i e e e e e e 609,699 1794
0 =Y Y U U O U U PSP 1795
F o Less CaPItal STOCK IM TIASUIY . . o . .ttt ettt e e et et e et et e et e e e e e e e e s ) 1796
30. TOTAL OWNERSHIP EQUITY oo ittt et e ettt e et et e em e e e e e e $ ; 859,692 1800
3. TOTAL LIABILITIES AND OWNERSHIP EQUITY ... ..ottt et it e e .8 860,949 [1810]

1/76

*Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.
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FINANCIAL AND OPERATIONAL CAO:.I'_BINED UNIFORM SINGLE REPORT
P ]

BROKEROR DEALER  Rocenthal Internatinal Limited asof __12/31/01

COMPUTATION OF NET CAPITAL

1. Total ownership equity {from Statement of Financial Condition — Item 1800). . . . . O $ 859,699 3480
2. Deduct: Ownership equity not allowable for net capitel ... ..............oour o { )] 3490
3. Total ownership equity qualified For net €apital. . . ..............o oo 859,699 . |3500
4. Add: !
A. Liabilities subordinated to claims of general creditors allowable in.computation of net capital. . ......... e 3520
8. Other {deductions) or allowabte credits (Listh, .. ... ... ... . ... . . . . .. . . . . . . .. . 3'3 3525
5. Total capital and allowable subordinated Habilities. . . ... .....ooouenenns e $ 859,699 3530

6. Deductions and/or charges:
A. Totai non-allowable assets from

Statement of Financial Condition {Note Band C) ........................ $ 70075494 3540 |
1. Additional charges for customers’ and
NON-CUStOMers’ security accounts . ................. ......... e I—_Z‘Tﬁ]
2. Additional charges for customers’ and
non-customers’ CommOdity 8CCOUNTS. .. ...\t e e e, - 3560
B. Aged fail-to-deliver: ......... .. ... 3570
1. Numberofitems ........... . .... ;Y, 3450
C. Aged short security differences-less
reserve of L. ..t $ 3460 |Y 3580
numberofitems.................. 3470
D. Secured demand notedeficiency . ... ... ... it rém
€. Commodity futures contracts and spot commodities
proprietary €apital charges . ... .. ...t 3600
F. Other deductions and/orcharaes . . ............. 20,000 3610
G. Deduciions for accounts carried under Rule 15¢3-1(a)(6), (a)(7) and (c)(2}{x) ... 3615
H. Total deductions Bnd/0F ChATGES ... ... ... eeeruranneen s eueesunnenneennnimnn e ienteeaes e enanns { 720,549 ) 3620
7. Other additions and/or allowable credits fList). . ................ ... .. e e e e 3630
8. Net Capital before haircuts 0N SECUTITIes POSITIONS . .. .. .. ottt ittt st ere ittt '8 139,150 3640
9. Haircuts on securities: {computed, where applicable,
pursuant to 15¢3-1 {f}) ):
A. Contractual SECUTITIES COMMITIMENTS . . ..\ oot ee et e e ee e e ee e e 3660
B. Subordinated securities borrowings. . .......... B 3670
C. Trading and Investment securities:
1. Bankers’ acceptances, certificates of deposit
BND COMMEICIA) PAPET . o o vt et e ettt et e e e M 3680
2. U.S. and Canadian government obligations . ..............ceuvuunnnn... 3680
3. State and municipal government obligations . . ..... .. ..., 3700
4. Corporate obligations .. ...........iiiiaiii et 3710
6. STOCKS @GN0 WaITaNTS. . .o\ v ettt i et e s eeeese et i en s 3720
6. OPUIONS .o i et e e . 3730
T ATDIIBOC . o oottt e e e e e 3732
B. OMher SBCURITIBS . . .o ittt ettt ie ettt et e 32 3734
D, UNndue concentration. . . . ..ot ittt e e e e 3650
E. Other (st ................... U 3736 | § 3740
10. NetCapital ..o ... U s 139,150 3750

OMIT PENNIES
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}

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

NOTES:

{A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:
1. Minimum doliar net capital requirement, or
2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternative method is used.

{B) Do not deduct the value of securities borrowed under subordination agreements or secured demand noles
covered by subordination agreements not in satisfactory form and the market values ol memberships in
exchanges contributed for use of company (contra to item 1740) and partners’ securilies which were
included in non-atiowable assets.

(C)} For reporls filed pursuant to paragraph (d} of Rule t7a-5, respondent should provide a list of material
" non-allowable assels. ’

3/83 Page 6

. PART 1l
BROKER OR DEALER pogenthal Intrnational Limited as of_12/31/01
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A
11. Minimum net capital required (6-2/3% 0Of 1ine 19} .. .. $ 83 3756'
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement of ¢
subsidiaries computed in accordance with Note (A) ... .. S 25,000 3758
13. Net capital requirement (greater of [ine 11 OF 12) ... ... it e e e S 25,000 3760
14, Excess net capital (line 10 1€SS 13} . .. . . ittt e e $ 114,150 3770 |
15. Excess nel capital at 1000% (tine 10 less 10% of line 13) .. . . .. . . )'s S 139,025 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.l. liabilities from Statement of Financial CONdION . ... ... ...t ittt e e $ 1,250 w
17. Add:
A. Drafts for immediate Credil ... ... .ot T s l 3300[
B. Market vaiue of securities borrowed for which no
equivalent value is paid or credited ... . ..... .. .. ... "% 3810
C. Other unrecorded amounts (List) .. ............ I $ 3820 |s 3830 |
18. Deduct: Adjusiment based on deposils in Special Reserve Bank Accounts (15¢3-1 (€) (1) (vii)) ... ... ... ... $ 3838
19. Total aggregate indebledness . .. .. ..ot e $ 1,250 3840
20. Percentage of aggregate indebtedness to net capilal {line 13 <= by line 10) .. ... ... .. e % '8983% 3850 »
21. Percentage of Aégregate Indebtedness-to net capital.after anticipated -capital. withdrawats. -. g’qg’?\
(line 19 — by line 10 less Hem 4880 Page 1) ... ... ittt e s % & "}/[' 13353|
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Part B
-22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant to Rule 15¢3-3
prepared as of the date of the net capital compulation including both brokers or dealers
and consolidated subSIdiaries’ debils ... ... ... e e e M $ | 3870'
23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital .
requirement of subsidiaries computed in accordance with Nole (A) ... ... . ..ottt $ 3880
24. Net capital requirement (greater of lINE 22 OF 23) .. L. it e e e S 3760
25. ‘Excess net capital (Hne 10 1855 24} . .. . i e $ 3910
26. Percentage of Net Capital to Aggregate Debits {line 10 ~+~ by line 17 page 8) . ... ... ... ... ... i % 3851
27. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits
(line 10 less llem 4880 page 11 == by 1ine 17 page B) . . ... .. ... . e e e e % f3871
28. Ner capital in excess of:
5% of combined aggregate debit items or$120,000 . . .. .. .. e e e 1 3 I 3920 I
OTHER RATIOS
Part C -
29. Percentage of debt to debt-equity total computed in accordance with Rule 15631 (d) . .... ... cooooniiinn... % .1452 /@ [m
30. Options deductions/Net Capital ratio (1000% test) lotlal deductions exclusive of liquidating equity under.. ’
Rule 15c3-1(a)(6), (a)(7) and (EN2)(X) = Net CADIAl « . o oo enees s % [ 3852]




PART II—FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

BWOKER OR DEALER For the period (MMDDYY) from Y, 01 /01/2001] 3932fte 15,31 /20b%988

Rosenthal International Limited Number of months included in thls statement 3934

REVENUE STATEMENT OF INCOME (LOSS)

1. Commisslons:
a. Commissions on transactlons In listed equlty securlties executed on anexchange ..............ciiiiiviennnnnnns $ 3938
b. Commissions on transaclions in exchange listed equity securities executed over-the-counter.................... 3937
c. Commissions on [isted oplion FANSACHONS ... ...\ .or ettt e e e e e e e e e e 3938
d. All Other SECUMIIES COMMISSIONS . ...\ ot et tiete e tsnaeteersaeensterasesenenenenaaneterasneenenarsenss y
6. Total securities COMMISSIONS .. ... ... . i it ittt et et e

2. Gains or losses on firm securlties trading accounts

/78 Page 7

a. From market making in over-the-counter equity securltles .................coovinnnnn.. e e e
-i. Includes gains or (losses) OTC market making in exchange listed equity securities [ 3943]
b. From trading In debt securities .......................... ettt e e, et 3944
¢. From market making in options on a national securities eXChange ... ........vvevrrnintiirns teireriieinannsnns 3945
. From all Other BradINg ... .. oootiritt it ettt en et et et e e e e e et et et a e 3948
e. Total galns or (losses) ...... et e e et ettt iae s e i eeeaaan 3950
3. Gains or losses on firm securities investment accounts
8. Includes realized gains (1058E8) . ......uuinuetrrerternnnn et iiinar et errreneeenn 4235
b. Includes unrealized gains (10SSES) .............voiiiiiiiiiiiiiii i, 4238
¢. Total realized and unrealized QaINS {[OSSES) ... ......uunutonunter it eanneeneenrnnneoraeeeneesnsensenananes y 3952
4. Profits or (losses) from underwriting and selling groups ......... ... ittt et 3938
a. Includes underwriting income from corporate equity securities .................... @
5. Margin interest ............ PPN 3360
8. Revenue from sale of INVESIMENt COMPANY SHAES .. .. ... .i. ottt et iearaneesraeanoneanroeraenns . 3970
7. Fees for account supervision, investment advisory and administrative ServiCes ... ..............venereirnannnnnnn 3975
8. ROVENUE rOM FBSEArCR SBIVICES ... .. .i. ettt enn et inateesreentensennenseenes e reeeessenaseneernnenns 3980
9. COMMOGItIEs MTBVONUB .. ... ... ittt ittt iiereteite ettt ae s et a et et e et e s 3990
10. Other revenue related to SECUMNIES DUSIMESS .. .. .. .ovuem e er et e e e e e e e e e i y 49,737 3983
11. Other revenue . .RECOVEry of Bad debts ... . . . 8,426 " | %998
T2, TOtAI FBVENUB .. ...ttt ittt ettt te s en et et e st tan e arae ot s ae e e e e e e $ c 1 4030
EXPENSES
13.. Registered representatives’ COMPENSALION . ... ... .ue ot uneneretite it es s eiaees e et aneeananneanineans $ 12,000 4110
14. Clerical and administrative employees’ eXpenses ...................... et et e e e e et 9,000 4040
15. Salaries and other employment costs for general partners; and voting stockholder officers ............ e 4120 |
a. Inciudes interest credited to General and Limited Partners capital accounts ........ 4130
18. Floor brokerage paid to cenain brokers {see definition) ........ (rrer ettt e 4055
17. Commissions and clearance paid to al! other brokers (see definitlon) ......... et e saee st ,', 4145
18. Clearance paid to NON-brokars (SE0 defiNIION) .. ......uunirt ettt iiieetierietee et ieianeeeannneaannnneenn 4138
19. Communleatlons . ....... ... ..t i ettt e e it f et ieai ettty 4.000 4080
20. OccuUPANCY aND GQUIPMENT COSIS . .. .. ... uuuenereeineneneeneaneanensensnenesseasanoeensnnronseseanenssnsness 4080
21, PrOMOUONA COBLS ...\ .\o'teeeeeeresnrennns e et e e eere e e eeeneeseeeennnnnn e 4150
22, INtBrESt OXPBMSE . ..o\ttt it ot ittt ettt et a et et et e e ey e eeeenaes 4075
} a. Includes Iriterest on accounts subject to subordination agreements . ................ fwrﬂ
23, Losses in error account and bad debts ...................... ettt e s et et 4170
24, Data processing costs (including service bureau service charges) ..............cvevrererenenes PPN e M 4188
_25; NON-rBCUTHING CRAIGOS ... ... ittt iienttitetiieie et tar ettt tiactseeaeanaroseersonacessosatonassnensocasss 4190
268. Rebulatory 1865 BN BXDPBNSBS . ..ottt iieie ittt anenrirertatoneraratanasotsaeseisoanatosioiraneaanraernnse 51 4198
27, OhOr BXPENSBS . ... .vveteerccunnee e arneinanrnennennnns e e e e 5,332 4100
2B. Total @XPONSOS ... ..o i e i s et eatr e ey e, s 3303383 4200
NET INCOME
29. Income (loss) before Federal income taxes and items befow (Item 12 16ss HOM 28) ...........cceuueunereaeunnnnnes s 27,780 4210
30. Provision for Fedsral income taxes (for parent only) ............. e e et tea e e 4,229 4220
31. Equity in earnings (losses) of unconsolidated subsidiaries not-included above N SIL A z (42221
a. After Federal income taxes of ..................... e e e M F;:;BJ
32, Extraordinary gains (I08SBS) .. .evtet e e e PR 4224
‘a. After Federal income faxes of ............ccevnieiuiucieennreennnns e [4239J
33. Cumulative effect of changes in accounting principles ............. o iereararreanas RN et v 4225
34. Net income (loss) after Federal income taxes and extraordinary iBMS ...........cutivinennornonoanorornsocosnns $ 23 . B57] 4230
MONTHLY INCOME _
35. Income (current month only) before provision for Federat income taxes and extraordinary items...... e ede e . 21




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART 11

BROKER OR DEALER Rosenthal International Limited as of

12/31/01

CREDIT BALANCES

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKER-DEALERS UNDER RULE 15c3-3
(See Rule 15¢3-3, Exhibit A and Related Notes)

1. Free credit batances and other credit balances in customers’
security accounts (see Note A, Exhibit A, Rule 15¢3-3) . ................ .. w $ | 4340 '
2. Monies borrowed collateralized by securities carried for the accounts

of customers (see Note B) ... ... it it 4350
Monies payable against customers’ securities loaned (see Note C} ........... 4360

4. Customers’ securities tfailed ta receive (see Note D) ......... .. .. ... .. ... 4370
5. Credit balances in firm accounts which are attributable to

principal sales 1o CUSIOMEIS .. ... ... ... . ...ttt e e |4380 '
6. Market value of stock dividends, stock splits and similar distributions

receivable outstanding over 30 calendar days .............ccooiiiiienn, 4390
7. **Market value of short security count differences over 30 calendar days old .... 4400

**Market value of short securities and credits {nol to be oflset by fongs or by -
debits) in all suspense accounis over 30 calendar days .................... 'n ) l 4410 l
8. Market value of securilies which are in transfer in excess of 40 calendar days

and have not been confirmed to be in transfer by the transfer agent or

the issuer during the 40 4ays . ..... ...ttt i, 4420
10, O her (LISt ..ottt et e e e 4425
10 TOTAL CREDITS ..ottt e e e e e e e $ NONE [ 4430 ]
DEBIT BALANCES
12. **Debit balances in customers’ cash and margin accounts excluding unsecured

accounts and accounts doubtiul of collection net of deductions pursuant to

Note E, Exhibit A, Rule 15¢3-3 . ........oiitiiiiiiiins cviiannenn $ |4440|
13. Securities borrowed 1o effectuate short sales by cuslomers and

securities borrowed to make delivery on customers’

securities failed 10 deliver ... ... ... ittt i e 4450
14. Failed to deliver of customers' securities not older than 30 calendar days ...... 4460
15. Margin required and on deposit with the Oplicns

Clearing Corporation for all option contracts )

written of purchased in customer accounts {(See Note F) ................. 4465
16, OtEr (LIST) « ..o ooe et e e e M 4469
17. **Aggregate Jebil HBMS .. ... ...ttt ittt e e e e e $ 4470
18. °‘less 3% (for alternative method only — see Rule 15€3-1 (f) (5) (1)) . ... oourirnre it it { )| 4471
19, T TOTAL 1563-3 DEBITS Lottt ettt et e e et e et et e ee e e e e e e $ 4472
RESERVE COMPUTATION
20. Excess of total debits over total credits (line 181lessline 1) . .. ... ... . ... ..... e a'v $ NONE 4480
21. Excess of fotal credils over total debits (line t1less ine 19) . .. ... ... ... .. ... .. .. ... e 4490
22. )1t computation permitied on a monthly basis, enter 105% of

excess of total Credits over total debils ........................ceeeeoe e l 4500 I
23. Amount held on deposit in "“Reserve Bank Account(s)", including

value of qualified securities, at end of reporting PeriOd . ... ... ... ittt iie ittt ittt e I 4510,
24. Amount of deposit (orwrawal) inciuding r@

s {4575 | value of QuAlified SECUFItIES . - -« o rerrtrnansen s e
25. New amount in Reservﬂk Account(s} after adding deposit or subtracting withdrawat including s 4530
$ | 4525 | value of qualified SECUMItIES .......vveeeceeein ottt yron

26. Date of deposit (MM DY Y ) ... e e e e

FREQUENCY OF COMPUTATION
27. Daily o 4332

Weekly | 4333 l Monthly I 4334 I

**In the event the Net Capnal Requirement is computed under the allernative method, this 'Reserve Formula” shall be
prepared in accordance wilh the requirements of paragraph (f} of Rule 15¢3-1.

3/78
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART Il

BROKERORDEALER Rosenthal International Limited asof __12/31/01

SCHEDULE OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION

CUSTOMERS’ REGULATED COMMODITY FUTURES ACCOUNTS

SEGREGATION REQUIREMENTS

1. Net ledger balance:
N o T $ 7016
B. SecuUMtles (At MArKel) ... ......cuuuiiti ittt et e e 7020
2. Net unrealized profit (loss) in open futures contracts tradedonacontractmarket ...l "ﬁgﬂ
3. Exchange traded options:
A. Add: Market Value of open option contracts purchased onacontract Market ............eeneeurorernnennnennns [7032]
B. Deduct: Market Value of open option contracts granted (sold)on acontract market . ...........oevuenneenenann.. ( ) [7058)
4. Net equity (deficit) (10tal Of 1, 28N03) .. ...t iiinrtir ettt ettt ie e et iie et [7648 ]
5. Add accounts liquidating to a deficit and accounts with debit balances withnoopentrades ........................ 7050
6. Amount required to be 5e0regated (1otal Of 4 ANAS5) . . ... ... uu'ure ettt ie e et e e ee i e eaas [7%65 1
FUNDS ON DEPOSIT IN SEGREGATION
7. Deposited In segregated funds bank accounts:
T o1 O O $ 7676 |
8. Securlities representing investments of customers’ funds(atmarket) ............ ..o, 7080 §
C. Securitles held for particutlar customers or option customers in lieuof cash{atmarket) ..................... ... 7080 §
8. Marglns on deposit with clearing organizations of contract markets:
A CaBR et e e 7]
B. Securitles representing investments of customers’ funds(atmarket) .........c...ciiiiiiiiiiiiiiii i, THi0
C. Securities held for particular customers or option customers In lieu of cash (atmarket. .. .......o.ooaveneiiaaann. {7156
9. Settlement due from (to) clearing organizations of CONrAC MArKEtS . . . ..vu'vvnrer e erieeneenererraernaraenanss KETD
10. Exchaonge traded options:
A. Add: Unrealized receivables for option contracts purchased on contract markets. . .............ooveiieneenn .t {7732 ]
B. Deduct: Unrealized obligations for option contracts granted (sold) on contract markets ............c.oeveuenn..s [733]
11, Net @quities with OTher FOMS .. ...o.uuiittii ettt it e ettt ie e e anae e [71%6]
12. Segregated funds on hand: -
T o1 [ 7158
B. Securities representing investments of customers’ funds{atmarket) ............coeiiriiiiiiiiiinannn e rﬁE@"
C. Securities held for particular customersinlieuofcash@tmarket). . .. .....ooiii it iiiiiennereeenenns 7478 |
13. Total amount in segregation (total Of THTOUEN 12) ... ..o oot ettt e e e e e es e e e e s $ [71853]
14. Excess (Insufficiency) funds Insegregation (13 minuS B). . ... ... oottt ottt ittt ierarranannneas $ 7188

NOXE

Page 10




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART li

Capital Withdrawals

BROKER OR DEALER

Limited

Rosenthal Internationggl, he period IMMDDYY!} from _01/01/2001

10.12/31 42001

1. Equity Capital
A. Partnership Capital:
1. General Partimers . ... .ocoieoe ottt i Ts 4700
2. LImMIted - o it e e e e e 4710
3. Undistributed Profits. . . ..ottt e 4720
4. Other (descriDE BBIOW). « . .o oot ettt e e 4730
5. S0le ProOPrietorship o oottt et ettt e e e } 4735
B. Corporation Capital:
1. COMMON SIOCK .« o vttt e et e e et e e e e 4740
2. Preferred StOCK - o v v ettt it et ettt e e 4750
3. Re}ained Earnings (Dividends and Other). .. ... .......vuiennnnn ... M 4760
4. Other (describe below). ..o ..ottt e 4770
2. Subordinated Liabilities
A. Secured Demand NOeS . ... .. ... oo 4780
B. Cash Subordinations . .. ... ...ttt i e 4790
C. DEbBNtUIES . .\t i ettt e e e e 4800
D. Other (describe BEIOWY - ..o oo\ ot it et 4810
3. Other Anticipated Withdrawals
AL BOMUSES . - . ottt e e e .. 4820
B. Volumary Contributions to Pension or Profit Sharing Plans ................ .! 4860
C. Other (describe below) ....... .. cciiiiiiiiiiiiiiiiiii ittt irnranan, 4870
008l « v ettt e e e e e e e e e e e e e $ ' 4880 |
4. Description of Other
STATEMENT OF CHANGES IN OWNERSHIP EQUITY
{SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
1. Balance, beginning 0f PEFIOA .. ..o \vve vt et e e et e et e e e e 3 836,148 [a240
A, NEUINCOME (J0S5) + o v v et e e e et et e e e e ettt e et e e e e e e e 23')i51 4250
B. Additions ({Inciudes non-conforming capitabof .. ... ien ... 4262 ) 4260 |
C. Deductions {Includes non-conformingcapital of . .. ...........ooieenen. 4272 |) 4270
2. Balance, end of period (From ltem 1BOO) & o $ 55859,699 |4290
. STATEMENT OF CHANGES IN-LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CR EDITORS
3. Balance, DEGINNING OF PEIIOO .. ...\ vt ottt et ettt it e e e n e e e e $ NONE 4300
A: lr;creases ................................................................................... 4310
B. DO CrRaSeS. . . . .\ ot oo m e ety e e e e e e e et ( )} 4320
4. Balance, end of period {From item 3520) - . .. ... i e i $ NONE 4330

3/78

RECAP

Ownershlp Equity and Subordinated Liabilities maturing or proposed to
be withdrawn within the next six months and accruals, which have
not been deducted in the computation of net capital.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

) PART It
BROKER OR DEALER  Rosenthal International Limited asof __12/31/01
FINANCIAL AND OPERATIONAL DATA
1. Month end total number of.stock recarnt breaks uniesolved over three business days Valuation Number
A breaks lonn L $ 4890 4900
B. breaksshart . ,YS 4910 r’ 4920

0

Is the hirm in cnmpluaﬁce with Rule 173 13 regarding perniodic count and
venhcation of securities positions and focations at least once i each v |
catendar quarter? (Checkoonel ... . Yes [E No D
A) Hf response 15 negative attach explanation of steps being taken 10 comply with Rule 17a-13,
3. Persannet employed at end of reporiing period:

A Income producing PersONNel . . . L 1 4950

B. Non-income producing personnel lall ather) . ... ... ... .. ... ... .. .. .. R 1 4960

€ TOMl L I 2 4970

4. Actual numbes of tickets executed during.curtent MONth of 1EPOTLINGPENIOT . . & . . . . .\ttt e oo e e e e e e e 0 4980

5. Number of corrected customer confirmations mailed atter settlement date ... ... v oo e O 0 4990

No. of Hems : Debit (Short Value) - . No. of ltems .. . Credit lLong Value}

6. Maney differences | ... ... ... ... ... .vy . 5000 $ 5010 | [s020 ,', $ 5030

7. Secunty suspense accounts. ... .. ........ .. 5040 $ 5050 5060 $ 15070

8. Security difference occounts. ... .. ... 5080 $ . 5090 5100 $ 5110

9. Commodily suspense accounts. . ... ....... 5120 $ 5130 5140 $ 5150
10. Open transactions with correspondents,

other brokers, clearing organizations,

depositores and interoffice and

mntercompany accounts which could

result in a charge-unresolved

amounts over 30 calendar days . . .. ... .. I 5160 ' $ I 5170 ] I5180 I $ [_STs—(ﬂ
11. Bank account reconcitiations-unresolved

amounts over 30 calendar days .. .. ... .. ] 5200 v$ |5210 I,', I 5220 ! S E’m
12. Open transters over 40 calendar days,

notconfimed .. L I 5240 I $ ] 5250 I 5260 S 15270 |

13. Transactions in reorganization accounts-

over 60 calendar days ... .. .......... N 5280 $ 5290 5300 ,’ S 5310
W Total L. I NONE  {s320] ¢ 5330 __|s340] s NONE 5350
15. Failed to deliver 5 business days or longer (21 business days or No.of ftems ~ -_'Ledger Amount Market Vatue
longer in ‘thg case of Municipa! Securities) ...................... | 5360 ls [ 5361] '3 V Iﬁﬂ
16. Failed to receive 5 business days or longer (21 business days or —
longer in the case of Municipal Securities) ................ lsas:ﬂ $ 5354] S ]5355I
17. Secunity concentrations {See instructions in Part 1} :
A. Propnetary positions . ... ... ... S O $ 5370
B. Customers’ uccounts under Rule 15¢3-3 .. .. ... ... el S $ 16374
18, Total of personal capital borrowings due within SIX MOnTRS .. ... oo L S N./A : 5378
19. Maximum haircuts on underwriting commitments duning the period .. .. .. e e e e ,', s N /A 5380
20. Pianned capital expenditures for business expansion duning nextsix months ... .. L L L $ NONE 5382 ]
21, Liabihities of other individuals or organizations: guaranteed by respondent. .. ... ... e T .8 NGNE _ 5384 ).
22. Lease and rentals payable within one year. ... ... .. ... e e e e e e e e e 8 5386
23 Aqqregate {ease and rental commitments payable for entire term of the lease : :
A Gross............ O R $ N/A [5388 ]
B NBL o e U e e —— .. 8 N/A  |s390
OMIT PENNIES
Page 13
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Board of Directors
Rosenthal International Limited
Page 2

Our consideration of the internal control structure would not necessarily disclose all matters in the internal
control structure that might be material weaknesses under standards established by ihe American
Institute of Certified Public Accountants. A material weakness is a condition in which the design or
operation of the specific internal coniro! structure elements does not reduce to a relatively low level the
risk that errors or irregularities in amounts that would be material in relation to the financial statements
being audited may occur and not be detected within a timely period by employees in the normal course of
performing their assigned functions. However, we noted no matters involving the internal control
structure, inciuding procedures for safeguarding securities, which we consider to be material weaknesses
as defined above.

We understand that practices and procedures, that accomplish the objectives referred to in the second
paragraph of this report, are considered by the Commission to be adequate for its purposes in
accordance with the Securities Exchange Act of 1934 and related regulations, and that practices and
procedures that do not accomplish such objectives in all material respects indicate a material inadequacy
for such purposes. Based on this understanding and on our study, we believe the Company’s practices
and procedures were adequate at December 31, 2001, to meet the Commission’s objectives.

This report is intended solely for the use of management, the Securities and Exchange Commission, the

National Association of Securities Dealers, Inc. and other regulatory agencies which rely on Rule 17a-5(g)
under the Securities Exchange Act of 1934 and should not be used for any other purpose.

Mot 1ozt A -

February 7, 2002




ROSENTHAL INTERNATIONAL LIMITED
Financial Statements

December 31, 2001

CONFIDENTIAL




‘ m MarksPaneth
O & Shron

Certified Public Accountants
and Consultants

Independent Auditor’s Report

Board of Directors
Rosenthal International Limited

We have audited the accompanying statement of financial condition of Rosenthal international Limited as
of December 31, 2001, and the related statements of income, changes in stockholders’ equity, and cash
flows for the year then ended. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on our
audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Rosenthal International Limited as of December 31, 2001, and the results of its
operations and its cash flows for the year then ended, in conformity with accounting principles generally
accepted in the United States of America.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as
a whole. The information contained in the supplementary schedules of Computation and Reconciliation
of Net Capital Pursuant to Rule 15¢3-1, Computation for Determination of Reserve Requirements
pursuant to Rule 15c3-3 and the schedules contained on pages 10 through 13 of the financial and
operational combined uniform single report is presented for purposes of additional analysis and is not a
required part of the basic financial statements, but is supplementary information required by Rule 17a-5 of
the Securities Exchange Act of 1934. Such information has been subjected to the auditing procedures
applied in the audit of the basic financial statements and, in our opinion, is fairly stated in all material
respects in relation to the basic financial statements taken as a whole.

Moo "Poates L it

February 7, 2002

622 Third Avenue 88 Froehlich Farm Boulevard Website www.markspaneth.com
New York, NY 10017-6701 Woodbury, NY 11797-2921 Associated worldwide
Telephone 212 503 8800 Telephone 516 992 5900 with Jeffreys Henry

Facsimile 212 3703759 Facsimile 516 992 5800 Intemational —lll




ROSENTHAL INTERNATIONAL LIMITED

Statement of Cash Flows

For The Year Ended December 31, 2001

CASH FLOW FROM OPERATING ACTIVITIES:
Net income
Changes in assets and liabilities
Receivable from affiliate
Other assets
Other liabilities
Income taxes payable
Interest in treasury bills
Total adjustments

Net cash used for operating activities

CASH AND CASH EQUIVALENTS - beginning of year

CASH AND CASH EQUIVALENTS — end of year

Supplemental Disclosure of Cash Flow Information
Cash payments for:

Income taxes

$ (20,714)
(4,965)
(750)
(5,667)
(776)

The accompanying notes are an integral part of the financial statements.

$ 23,551

(32,872)
(9,321)

64,522

$ 55,201

$ 19,693




NOTE 4:

NOTE &:

NOTE 6:

NOTE 7:

ROSENTHAL INTERNATIONAL LIMITED
Notes to Financial Statements (continued)

For The Year Ended December 31, 2001

SECURITIES INVESTOR PROTECTION CORPORATION

Pursuant to Regulation 240.17a-5(e) (4) the Company is a member of the Security
Investor Protection Corporation (SIPC), and is subject only to the minimum annual
assessment. The Company has filed its SIPC-7 general reconciliation form accordingly.

RELATED PARTY TRANSACTIONS

The Company has assessed interest at .5% under prime on outstanding balance due
from the related party. As of December 31, 2001 the balance due from the related party is
$700,549. For the year ending December 31, 2001, the Company earned $45,714 of
interest income and incurred overhead charges of $25,000, which were paid to the
affiliated company.

INVESTMENT

The Company has an investment in a United States Treasury Bill. The treasury bill has a
face value of $100,000, bears interest at 1.62 percent and is due on February 16, 2002.
INCOME TAXES

The components of the income tax liability for the year ended December 31, 2001 are as
follows:

Federal Tax $ 4,229
New York State and City Tax 4,832
$ 9,061




ROSENTHAL INTERNATIONAL LIMITED
Reconciliation of Net Capital
Audited and Unaudited

December 31, 2001

Unaudited net capital
Decrease in other assets
Increase in other liabilities
Reduction of taxes payable

Audited net capital

The accompanying notes are an integral part of the financial statements.

$ 133,645
(1,943)
(500)

7,948

$ 139,150




ROSENTHAL INTERNATIONAL L‘IMITED
RECONCILIATION OF NET PROFIT BETWEEN
Audited and Unaudited
Statement of Financial Condition

December 31, 2001

Unaudited net profit $ 18,046
Increase in other expenses (500)
Reduction of tax expense 6,005
Audited net profit $ 23,551

The accompanying notes are an integral part of the financial statements.




